































:H VWXG\ WKH 0DKLOD 6DPDNK\D SURJUDPPH LQ UXUDO %LKDU ,QGLD D ZRPHQ¶V
HPSRZHUPHQWSURJUDPPHWKDWHPSKDVL]HVIHPDOHHGXFDWLRQ7KHILQGLQJVVWURQJO\







$ VHFRQG PDLQ ILQGLQJ LV WKDW WKHVH UHVXOWV GR QRW UHPDLQ OLPLWHG WR SURJUDPPH






HIIHFWV WR RWKHU FRPPXQLW\ PHPEHUV DV ZHOO 7KH SURJUDPPH VHHPV WR LQFUHDVH
LQGLYLGXDODQGFRPPXQLW\VRFLDOFDSLWDOWKURXJKRXWWKHZLGHUFRPPXQLW\
1H[W ZH VWXG\ WKH UHODWLRQVKLS EHWZHHQ WKH 0DKLOD 6DPDNK\D SURJUDPPH DQG
SUHVFKRRO DQG SULPDU\ VFKRRO HQUROPHQW &RQWUROOLQJ IRU FKLOG KRXVHKROG DQG
FRPPXQLW\ FKDUDFWHULVWLFV ZH ILQG WKDW FKLOGUHQ LQ SURJUDPPH YLOODJHV DUH
VLJQLILFDQWO\PRUHOLNHO\WREHHQUROOHGLQSUHVFKRRO7KHQXPEHURISUHVFKRROVLWVHOI
VWURQJO\ FRUUHODWHG ZLWK WKH SUHVHQFH RI WKH SURJUDPPH LV KLJKO\ SUHGLFWLYH RI
HQUROPHQW:HDOVRILQGDVLJQLILFDQWDQGDGGLWLRQDOUHODWLRQVKLSEHWZHHQLQGLYLGXDO
SDUWLFLSDWLRQ LQ WKH SURJUDPPH DQG SUHVFKRRO HQUROPHQW )LQDOO\ WKH HYLGHQFH
VXJJHVWVWKDWFKLOGUHQOLYLQJLQSURJUDPPHYLOODJHVZKRVHPRWKHUVGRQRWSDUWLFLSDWH







SURJUDPPH FKLOGUHQ LQ SURJUDPPH YLOODJHV DUH VLJQLILFDQWO\ PRUH OLNHO\ WR EH
LPPXQL]HG DJDLQVW WXEHUFXORVLV GLSKWKHULD DQG PHDVOHV UHJDUGOHVV RI WKH DFWLYH
SDUWLFLSDWLRQLQWKHSURJUDPPH6XUSULVLQJO\WKLVUHVXOWLVVWURQJHUWKDQIRULQGLYLGXDO
PHPEHUVKLS 7KH GLIIHUHQFHV LQ LPPXQL]DWLRQ FRYHUDJH EHWZHHQ WKH PHPEHU
KRXVHKROGVDQGQRQPHPEHUKRXVHKROGVDUHLQVLJQLILFDQWH[FHSWIRUPHDVOHV1RWH
























































































7KH VRFLDO HQYLURQPHQW LQ ZKLFK D FKLOG JURZV XS LV RQH RI WKH PRVW LPSRUWDQW
GHWHUPLQDQWVRILWVGHYHORSPHQWZHOOEHLQJDQGRXWFRPHVODWHULQOLIH1RWRQO\WKH
IDPLO\ SOD\V DQ LPSRUWDQW UROH EXW DOVR WKH VRFLDO UHODWLRQV RI D FKLOG¶V SDUHQWV
0RUHRYHU DV WKH VRFLDO FDSLWDO OLWHUDWXUH VXJJHVWV WKH FKDUDFWHULVWLFV RI WKH









WUXVW LQ RWKHUV &RPPXQLW\ VRFLDO FDSLWDO IDFLOLWDWHV FRRSHUDWLRQ DQG LQFUHDVHV WKH
ZLOOLQJQHVVRIWKHFRPPXQLW\WRHQJDJHLQFROOHFWLYHDFWLRQ







LQIRUPDWLRQ DQG VXSSRUW WKDW SDUHQWV KDYH DFFHVV WR WKURXJK WKHLU RZQ QHWZRUNV





FDSLWDO LQ HDUO\ FKLOGKRRG GHYHORSPHQW ,W ZLOO JLYH VRPH ILUVW LQVLJKWV LQ WKH
















DQG WKH VWUHQJWKHQLQJ RI WKHLU SRVLWLRQ ZLWKLQ DQG RXWVLGH WKH KRXVHKROG WKH
SURJUDPPHLQGLUHFWO\LPSURYHVFKLOGZHOOEHLQJ,QDGGLWLRQLWDOVRGLUHFWO\LQFUHDVHV
RXWFRPHV RI \RXQJ FKLOGUHQ ([DPSOHV DUH WKH FRQVWUXFWLRQ SUHVFKRROV LQFUHDVHG










YLOODJHV DQ\ GLIIHUHQFHV EHWZHHQ WKH ODWWHU WZR JURXSV FDQ EH DWWULEXWHG WR WKH
SUHVHQFHRIWKHSURJUDPPHHYHQWKRXJKQRQSDUWLFLSDQWVDUHQRWDFWLYHO\LQYROYHGLQ














7KH FRQFHSW RI VRFLDO FDSLWDO ZDV FORVHO\ OLQNHG WR HGXFDWLRQDO RSSRUWXQLWLHV DQG
RXWFRPHVIURPLWVHDUO\RQVHW2QO\LQUHODWLYHO\UHFHQW\HDUVKDVLWEHHQH[SDQGHGWR











HDUO\ VRFLDOL]DWLRQ %RWK WKH VRFLDO DQG FXOWXUDO FDSLWDO RI D FKLOG¶V IDPLO\ DUH
LPSRUWDQW DOEHLW RIWHQ GLVJXLVHG GHWHUPLQDQWV RI WKH UHWXUQV RI LQYHVWPHQW LQ
HGXFDWLRQ7KH\VKDSHD\RXQJFKLOG¶VFRJQLWLYHDQGVRFLDOGHYHORSPHQWDQGZLOO
LQIOXHQFH WKH GHFLVLRQV RI D FKLOG¶V SDUHQWV UHJDUGLQJ OHQJWK DQG TXDOLW\ RI LWV
HGXFDWLRQ
/RXU\ ZDV RQH RI WKH ILUVW SULQFLSDO DXWKRUV WR LQWURGXFH VRFLDO FDSLWDO LQWR WKH
HFRQRPLFV RI HGXFDWLRQ /RXU\   +H VKRZV KRZ GLIIHUHQFHV LQ
VRFLRHFRQRPLF EDFNJURXQG WKURXJK VRFLDO VWUDWLILFDWLRQ UDFLDO VHJUHJDWLRQ LQ
QHLJKERUKRRGVGLIIHUHQFHVLQSDUHQWDOHGXFDWLRQDQGLQFRPHGHWHUPLQHWKHHYHQWXDO







VXFK DV NQRZOHGJH D KRPH HQYLURQPHQW FRQGXFLYH WR OHDUQLQJ DQG HDUO\
VRFLDOL]DWLRQ7KLVLVGHSHQGHQWRQSDUHQWV¶SK\VLFDOSUHVHQFHDQGWKHDWWHQWLRQWKH\
JLYHWRWKHFKLOG6HFRQGDFKLOGEHQHILWVIURPVRFLDOFDSLWDOEH\RQGWKHIDPLO\WKH
UHODWLRQV RI SDUHQWV ZLWK RWKHU FRPPXQLW\ PHPEHUV DQG WKH LQVWLWXWLRQV LQ WKH
FRPPXQLW\+HLQWURGXFHVWKHFORVXUHRIVRFLDOQHWZRUNVWKDWZRXOGEHHVSHFLDOO\




































FDSLWDO LQ WKH VXFFHVVIXO GHYHORSPHQW DPRQJ DWULVN \RXWK 7KHLU VRFLDO FDSLWDO
PHDVXUHFRQVLVWVERWKRIZLWKLQIDPLO\LQGLFDWRUVHJSUHVHQFHDQGDWWHQWLRQRIERWK
SDUHQWV VLEOLQJV HQFRXUDJHPHQW DQG IDPLO\FRPPXQLW\ OLQNV HJ UHOLJLRXV
LQYROYHPHQW VFKRRO TXDOLW\ QXPEHU DQG DWWLWXGHV RI IULHQGV 7KH DXWKRUV ILQG

















VRFLDO FDSLWDO WR SOD\ D VLJQLILFDQW UROH LQ HDUO\ FKLOGKRRG GHYHORSPHQW DV ZHOO
,QGHHGWKHOLWWOHHYLGHQFHWKDWLVDYDLODEOHLVSURPLVLQJ)RUH[DPSOH5XQ\DQHWDO
 ILQG WKDW \RXQJ DQG YXOQHUDEOH FKLOGUHQ EHQHILW IURP WKHLU SDUHQWV¶ VRFLDO
FDSLWDOMXVWDVWKH\EHQHILWIURPSDUHQWV¶ILQDQFLDORUKXPDQFDSLWDO)DFWRUVVXFKDV
FKXUFK DIILOLDWLRQ DQG VXSSRUW ZLWKLQ WKH QHLJKERUKRRG ZHUH DEOH WR VLJQLILFDQWO\







JHW WR NQRZ WKH RWKHU SDUWLFLSDQWV DQG WKH RIILFHUV RI WKH 06 SURJUDPPH 7KH
LQIRUPDWLRQUHVLGLQJLQWKLVQHWZRUNEHFRPHVDYDLODEOHWRWKHP7KXVWKHUHSRUWZLOO




FDSLWDO OLWHUDWXUH VXJJHVWV WKDW WKLV LQIRUPDWLRQ PLJKW WUDYHO WKURXJK WKHLU VRFLDO
QHWZRUNVDQGUHDFKRWKHUFRPPXQLW\PHPEHUVDVZHOO,QRWKHUZRUGVZHZLOODOVR
ORRN IRU D FKDQJH LQ FKLOG RXWFRPHV DPRQJ QRQSDUWLFLSDQW KRXVHKROGV OLYLQJ LQ
SURJUDPPHYLOODJHV
 6RFLDOFDSLWDODQGFRPPXQLW\HQJDJHPHQW
$W WKH FRPPXQLW\ OHYHO VRFLDO FDSLWDO UHVLGHV LQ VRFLDO UHODWLRQV DQG LQVWLWXWLRQV
9DOXHVQRUPVRIEHKDYLRUVXFKDVIDLUQHVVRUUHFLSURFLW\DQGWUXVWLQERWKRWKHU






D SURMHFW DV ZHOO DV VKDULQJ RI FHUWDLQ QRUPV IDFLOLWDWH SURMHFW GHOLYHU\ DQG












VLJQLILFDQWO\ UHODWHG WR SDUHQWDO LQYROYHPHQW LQ VFKRRO DFWLYLWLHV 0RUHRYHU WKH
DXWKRUV DOVR ILQG WKDW DOO SXSLOV GR EHWWHU LI WKHUH LV D KLJK OHYHO RI SDUHQWDO
LQYROYHPHQWLQWKHVFKRROHYHQLIWKHLURZQSDUHQWVGRQRWDFWLYHO\SDUWLFLSDWH$
:RUOG%DQNVWXG\RQWKHLPSDFWRIFRPPXQLW\LQYROYHPHQWLQODUJHHGXFDWLRQ







YRWHU WXUQRXW LV VLJQLILFDQWO\ UHODWHG WR WKH H[SHFWHG LQFUHDVH LQ HGXFDWLRQDO
SHUIRUPDQFH
+\SRWKHVHV
7KLV UHSRUW ZLOO DOVR FRQVLGHU FRPPXQLW\ VRFLDO FDSLWDO DV D IDFWRU LQ FKLOG
GHYHORSPHQW7KH0DKLOD6DPDNK\DSURJUDPPHVWLPXODWHVFROOHFWLYHDFWLRQRILWV
PHPEHUVWRVHWXS FRPPXQLW\ SURMHFWV $ QXPEHU RI WKHVH SURMHFWV DIIHFW \RXQJ
FKLOGUHQLQSDUWLFXODUWKHFRQVWUXFWLRQDQGPDQDJHPHQWRISUHVFKRROV2WKHUDFWLYLWLHV








,GHDOO\ ZH ZRXOG KDYH XVHG LQGLFDWRUV WKDW GLUHFWO\ PHDVXUH GHYHORSPHQWDO





















SDUWLFLSDWH LQ HGXFDWLRQ SURFHVVHV DW WKH YLOODJH OHYHO 7KH SDUWLFLSDWLQJ ZRPHQ
REWDLQHGOLWHUDF\DQGQXPHUDF\VNLOOVDQGVRXJKWWRHQVXUHHGXFDWLRQDORSSRUWXQLWLHV
IRUWKHLUFKLOGUHQHVSHFLDOO\JLUOV7KH\ZHUHVWLPXODWHGWREHFRPHDFWLYHPHPEHUVRI


















OLYH XQGHU H[WUHPH KDUVK FLUFXPVWDQFHV 6RFLHW\ LV YHU\ FDVWH FRQVFLRXV ZLWK WKH




7KH H[WUHPH VRFLDO VWUDWLILFDWLRQ UHVXOWV LQ VHYHUH GLVDGYDQWDJH LQ SULPDU\ VFKRRO
DFFHVVDQGOHDUQLQJIRUJLUOVDQGFKLOGUHQIURPWKHORZHVWFDVWHV(QUROPHQWLVORZ
GURS RXW DQG UHWHQWLRQ








RYHUDOO OLWHUDF\ UDWH LQ

















SRVLWLRQ RI WKH UXUDO SRRU LQ SDUWLFXODU RI ZRPHQ LV H[WUHPHO\ GLIILFXOW 7KLV































EHWZHHQ WKH WHQ YLOODJHV DQG WKH VXSSRUWLQJ LQVWLWXWLRQV RI WKH 0DKLOD 6DPDNK\D
SURJUDPPHDWWKHGLVWULFWOHYHO(DFKVDK\RJLQLLVWKHLQLWLDOPRELOL]LQJIRUFHLQD
YLOODJH7KHRUJDQL]DWLRQRIZRPHQLQWRDJURXSLVQRWDQHDV\SURFHVVHVSHFLDOO\













LQVWHDG RI RQ WKH IXOILOOPHQW RI WDUJHWV 0DKLOD 6DPDNK\D VHHNV WR EULQJ DERXW D
FKDQJH LQZRPHQ¶VSHUFHSWLRQVDERXWWKHPVHOYHVDQGWKHLU RZQ DELOLWLHV DQG WKH
SHUFHSWLRQVRIVRFLHW\ZLWKUHVSHFWWRZRPHQ¶V³WUDGLWLRQDO´UROHV,WLVDERWWRPXS






RZQ VROXWLRQV IRU SUREOHPV DQG HQDEOHV WKH FROOHFWLYHV WR HIIHFWLYHO\ DFFHVV DQG
XWLOL]H UHVRXUFHV DQG JRYHUQPHQW VXEVLGLHV DYDLODEOH DW YLOODJH EORFN DQG GLVWULFW
OHYHOV7KH0DKLOD6DPDNK\DSURJUDPPHSURYLGHVVXEVWDQWLDOWUDLQLQJSURJUDPPHV
3DUW RI WKH WUDLQLQJ SURJUDPPHV LV DLPHG DW SURMHFW IXQFWLRQDULHV VXFK DV WKH
IDFLOLWDWRUV WUDLQHUV RU OHJDO DGYLVRUV 7KH RWKHU WUDLQLQJV DLP VSHFLILFDOO\ DW WKH


















DZDUHQHVV HVSHFLDOO\ DPRQJ WKH WDUJHW JURXS DQG JLYHQ WKH IDFW WKDW LW WDNHV RQ
DYHUDJHPRQWKVIRUWKHIDFLOLWDWRUVWRFRQYLQFHZRPHQWRRUJDQL]HLWVHHPVOLNHO\





7KH VWXG\ LV EDVHG RQ D FOXVWHUHG VWUDWLILHG VDPSOH LQ WKUHH GLVWULFWV RI %LKDU
0X]DIIDUSXU 6LWDPDUKL DQG 'DUEKDQJD ,Q HDFK RI WKH GLVWULFWV ZH FKRRVH D IHZ
EORFNVWKDWDUHFRYHUHGE\WKH06SURJUDPPHDQGDIHZEORFNVZKHUHWKHSURJUDPPH
LVQRW \HW DFWLYH 7KH ILUVW VWDJH RI WKH VDPSOH VHOHFWLRQ FRQVLVWHG RI D UDQGRP
VDPSOLQJRIYLOODJHVSHUGLVWULFWSURJUDPPHYLOODJHVDQGFRQWUROYLOODJHV,Q
WKHVHFRQGVWDJHZHUDQGRPO\VHOHFWHGKRXVHKROGVSHUYLOODJH,QWKHSURJUDPPH






WR SUHSDUH \RXQJ FKLOGUHQ DJHG  WR  \HDUV ROG IRU HQWUDQFH LQ SULPDU\ VFKRRO
7KURXJKJDPHVVWRULHVDQGVRQJVWKHFKLOGUHQJHWUHDG\IRUHQUROPHQWLQSULPDU\
HGXFDWLRQ%\0DUFKWKHZRPHQ¶VJURXSVLQ0X]DIIDUSXUKDGVHWXSEDOMDJ
MDJL FHQWHUV LQ 6LWDPDUKL WKH\ ZHUH RSHUDWLQJ  FHQWHUV DQG LQ 'DUEKDQJD WKH
\RXQJHVWSURJUDPPHGLVWULFWFHQWHUVKDGEHHQRSHQHG0DKLOD6DPDNK\D














WKH WHDFKHU DQG OLWWOH DWWHQWLRQ IRU QXWULWLRQ DQG WKH SK\VLFDO GHYHORSPHQW RI WKH
FKLOGUHQFRQWULEXWHWRWKHORZTXDOLW\,QWKRVHFDVHVWKHSURJUDPPHZLOOQRWUHVXOWLQ





















SURSRUWLRQ RI GRPHVWLF ZRUNHUV LV OLNHO\ WR EH ODUJHU DPRQJ WKH QRQPHPEHUV





EHWZHHQWKH SDUWLFLSDQWV¶ KRXVHKROGV DQG WKH QRQSDUWLFLSDWLQJ SRSXODWLRQ LQ WKHLU
YLOODJHV$VFRPSDUHGWRQRQPHPEHUVWKHKHDGVRIKRXVHKROGVRI06PHPEHUVDUH
OHVV RIWHQ VNLOOHG VWXGHQW RU IDUPHU VHH 7DEOH  7KH ODUJHVW JURXS ZRUNV LQ
XQVNLOOHGODERU,WVHHPVWKDWZRPHQIURPXQVNLOOHGODQGOHVVKRXVHKROGVDUHPRUH











)DUPHU   
'RPHVWLFZRUN   
8QVNLOOHGODERU   
6NLOOHGODERU   
6WXGHQW   
2WKHU   
0LVVLQJ   
7RWDO   
:HILQGVLJQLILFDQWGLIIHUHQFHVIRUWKHFDVWHWKDWWKHKRXVHKROGVEHORQJWRVHH7DEOH















6FKHGXOHG&DVWH6FKHGXOHG7ULEH   
2WKHU%DFNZDUG&DVWHV   
*HQHUDO&DVWHV   
0LQRULW\PDLQO\0XVOLPV   
0LVVLQJ   
7RWDO   
+LQGX   
0XVOLP   
0LVVLQJ   
7RWDO   
5HODWLYHO\IHZ0XVOLPZRPHQSDUWLFLSDWHDVFRPSDUHGWRWKHRYHUDOOSRSXODWLRQLQ
06 YLOODJHV $OVR LQ FRPSDULVRQ ZLWK FRQWURO YLOODJHV WKH 0XVOLP SRSXODWLRQ LQ
SURJUDPPHYLOODJHVLVVOLJKWO\ORZHU+RZHYHUERWKILQGLQJVDUHQRWVLJQLILFDQW



















GHFLVLRQ 7KH GHFLVLRQ ZLOO GHSHQG ERWK RQ WKH FRVWV RI HGXFDWLRQ WXLWLRQ IHHV

















































HGXFDWLRQ GHFLVLRQ /LNHZLVH  RI WKH QRQSDUWLFLSDQWV LQ WKH SURJUDPPH
YLOODJHVVKDUHWKLVRSLQLRQ,QFRQWUDVWRQO\RIWKH06PHPEHUVDJUHHWKDWQR



























DJUHH ZLWK WKH VWDWHPHQW WKDW JLUOV¶ VFKRROLQJ LV D ZDVWH RI WLPH GHVSLWH WKH
SURJUDPPH¶VH[SOLFLWHPSKDVLVRQWKHLPSRUWDQFHRIIHPDOHHGXFDWLRQ
(DUO\FKLOGKRRGGHYHORSPHQW











2YHUDOO ZH FRXOG VD\ WKDW PHPEHUV LQ WKH 0DKLOD 6DPDNK\D SURJUDPPH DUH
VLJQLILFDQWO\PRUHDZDUHRIWKHLPSRUWDQFHRISUHVFKRRODQGSULPDU\HGXFDWLRQWKDQ








PRVWGLVDGYDQWDJHGDQGOHDVWHGXFDWHG JURXSV ,Q WKH VXEVHTXHQW WUDLQLQJ FRXUVHV
ZRPHQ EHFRPH JUDGXDOO\ FRQYLQFHG RI WKH LPSRUWDQFH RI HGXFDWLRQ ,W VHHPV
SODXVLEOHWRDVVXPHWKDWWKHLULQFUHDVHGDZDUHQHVVLVDUHVXOWRISDUWLFLSDWLRQLQWKH
SURJUDPPHQRWDFDXVH
7KXV WKH UHVXOWV VXJJHVW WKDW VRFLDO FDSLWDO RI FKLOGUHQ¶V SDUHQWV KDYH LQFUHDVHG






'LVFXVVLRQV DERXW HGXFDWLRQDO DWWLWXGHV DQG LQIRUPDWLRQ RQ WKH YDOXH RI JLUOV¶





$W WKH FRPPXQLW\ OHYHO VRFLDO FDSLWDO LV UHODWHG WR WKH LQYROYHPHQW DQG DFWLYH






SDUWLFLSDWLRQ RI WKH PHPEHUV LQ VFKRRO PDQDJHPHQW VXFK DV 9LOODJH (GXFDWLRQ
&RPPLWWHHV DQG 3DUHQW 7HDFKHU $VVRFLDWLRQV 2YHU WLPH WKH ZRPHQ JDLQ VHOI
HVWHHPDQGFRQILGHQFHZKLFKPLJKWFKDQJHSHUFHSWLRQVRIWKHZRPHQ¶VRZQUROHLQ
WKHLU FKLOGUHQ¶V HGXFDWLRQ 0RUHRYHU DV WKH JURXS JURZV VWURQJHU WKH PHPEHUV
ZRXOGEHFRPHPRUHFRQVFLRXVDERXWWKHLPSRUWDQFHDQGPRUHFRQILGHQWDERXWWKH
UHVXOWVRIFRRSHUDWLRQ7KHVHWXSRIEDOMDJMDJL(&'FHQWHUVLVRQHRIWKHH[DPSOHV





































7KH UHVXOWV VKRZ WKDW DOPRVW DOO UHVSRQGHQWV DJUHH ZLWK WKH QHHG IRU SDUHQWDO
SDUWLFLSDWLRQLQWKHPDQDJHPHQWRIVFKRROV06PHPEHUVDUHHYHQPRUHFRQYLQFHGRI
WKLVWKDQQRQSDUWLFLSDQWVDQGWKHFRQWUROJURXS7KLVLVVLJQLILFDQWDWWKHOHYHO
6WLOO WKH VWDWHPHQW FRXOG DOVR EH LQWHUSUHWHG DV UHIOHFWLQJ WKH UROH RI SDUHQWV LQ
JHQHUDO7KDWLVDODUJHPDMRULW\RIWKHUHVSRQGHQWVLVLQIDYRURISDUWLFLSDWLRQRI










KDYHWKHIRUPRISDUWLFLSDWLRQLQWKH PDQDJHPHQWRI WKH VFKRROWKURXJKD 3DUHQW
7HDFKHU$VVRFLDWLRQ$OVRSDUHQWVFDQFRQWULEXWHWRVFKRRODFWLYLWLHVUDQJLQJIURP
VXSSRUWLQWKHFODVVURRPWRWKHGLVWULEXWLRQRIIRRG1RWHWKDWWKHVXUYH\GRHVQRW




(VSHFLDOO\ WKLV ODWWHU ILQGLQJ LV SURPLVLQJ ,W VXJJHVWV WKDW WKH H[LVWHQFH RI WKH
SURJUDPPH VHWV LQ PRWLRQ D QHZ PRWLYDWLRQ IRU SDUWLFLSDWLRQ LQ VFKRRO DFWLYLWLHV
ZLWKLQ WKH YLOODJH 1RQPHPEHUV VHHP WR EH DIIHFWHG DV ZHOO E\ WKLV LQFUHDVHG












7KHUH LV D VPDOO GLIIHUHQFH LQ W\SH RI DFWLYLWLHV EHWZHHQ 06 PHPEHUV DQG QRQ
PHPEHUV LQ SURJUDPPH YLOODJHV VHH ILJXUH  7KH IRUPHU JURXS SDUWLFLSDWHV
UHODWLYHO\PRUHLQLQFUHDVLQJHQUROPHQWDQGLQFDUHIRRGDFWLYLWLHV7KHODWWHUJURXS
SDUWLFLSDWHV UHODWLYHO\ PRUH LQ HGXFDWLRQ DFWLYLWLHV DQG FRQVWUXFWLRQ DFWLYLWLHV ,I
KRXVHKROGVLQFRQWUROYLOODJHVSDUWLFLSDWHLQVFKRRODFWLYLWLHVWKH\DUHPRVWOLNHO\WR














































WR FRPPXQLW\ FRQVWUXFWLRQ SURMHFWV RQ DYHUDJH   DQG  WLPHV

















YDOXH RI HGXFDWLRQ DQG WKHUHE\ UDLVHV DZDUHQHVV DPRQJ SURJUDPPH PHPEHUV
:RPHQWKDWDUHPHPEHURIWKHSURJUDPPHGLVDJUHHVLJQLILFDQWO\ PRUHRIWHQWKDW
VFKRROLQJLVDSULYDWHIDPLO\LVVXHDVFRPSDUHGWRQRQPHPEHUV7KH\YDOXHJLUOV¶
HGXFDWLRQ VLJQLILFDQWO\ PRUH DQG WKH\ DUH PRUH DZDUH RI WKH LPSRUWDQFH RI
DSSURSULDWHSOD\RULHQWHGFKLOGGHYHORSPHQWWKDQQRQPHPEHUV
7KH UHVXOWV DOVR VKRZ WKDW SDUWLFLSDWLRQ LQ WKH SURJUDPPH LV UHODWHG WR LQFUHDVHG
SDUHQWDO SDUWLFLSDWLRQ LQ VFKRRO PDQDJHPHQW DQG VFKRRO DFWLYLWLHV 0RUHRYHU WKH
KLJKHUZLOOLQJQHVVWRFRQWULEXWHWRVFKRROFRQVWUXFWLRQLQ06YLOODJHVLQFUHDVHVWKH
QXPEHURISUHVFKRROVVXEVWDQWLDOO\












,Q WKH SUHYLRXV FKDSWHU ZH VKRZHG WKH SRWHQWLDOO\ ODUJH FRUUHODWLRQ EHWZHHQ WKH
0DKLOD6DPDNK\DSURJUDPPHDQGWKHDWWLWXGHVDQGFRRSHUDWLYHEHKDYLRURISDUHQWV
OLYLQJLQSURJUDPPHYLOODJHV)LUVWWKHSURJUDPPHPHPEHUVDUHVLJQLILFDQWO\PRUH





QRW DV ODUJH DV WKH GLIIHUHQFH EHWZHHQ PHPEHUV DQG WKH FRQWURO JURXS LW LV
QRQHWKHOHVVVXEVWDQWLDOIRUDQXPEHURIDVSHFWV
,Q WKLV FKDSWHU ZH ZLOO IRFXV RQ WKH UHODWLRQVKLS EHWZHHQ WKH SURJUDPPH DQG
HGXFDWLRQDO RXWFRPHV :H ZRXOG H[SHFW WKH LQFUHDVHG DZDUHQHVV DQG LQFUHDVHG










7KLVFKDSWHU ORRNVILUVWDWWKH UHODWLRQVKLSEHWZHHQWKH SURJUDPPH DQG SUHVFKRRO






SURJUDPPH EHORQJ VLJQLILFDQWO\ PRUH RIWHQ WR 6FKHGXOHG &DVWHV WKDQ QRQ
SDUWLFLSDQWV6LQFH6&67FKLOGUHQDUHJHQHUDOO\OHVVOLNHO\WRJRWRVFKRROWKLVZLOO
LQIOXHQFH WKH GLIIHUHQFH LQ HQUROOPHQW EHWZHHQ 06 DQG QRQ06 FKLOGUHQ 7R
LQYHVWLJDWH WKH UHODWLRQVKLS EHWZHHQ 0DKLOD 6DPDNK\D DQG HQUROPHQW ZH ZLOO
HFRQRPHWULFDOO\ DQDO\]H WKH OLNHOLKRRGRI SUH DQG SULPDU\ HQUROPHQW EDVHG RQ D
ORJLVWLFPD[LPXPOLNHOLKRRGHVWLPDWLRQ7KLVDOORZVXVWRFRQWUROIRUFKDUDFWHULVWLFV
XQUHODWHGWRWKHSURJUDPPH
7KH FRQWURO YDULDEOHV FRQFHUQ WKUHH JURXSV RI YDULDEOHV FKLOG FKDUDFWHULVWLFV
KRXVHKROGFKDUDFWHULVWLFVDQGFRPPXQLW\FKDUDFWHULVWLFV7KHFKLOGYDULDEOHVDUHVH[
DJHDQGSUHYLRXVSUHVFKRROHQUROPHQWLQWKH HVWLPDWLRQRI VFKRROHQUROPHQW 7KH
KRXVHKROG FKDUDFWHULVWLFV DUH FDVWH DQG UHOLJLRQ RI WKH KRXVHKROG WKH KLJKHVW
HGXFDWLRQOHYHOLQWKHKRXVHKROGWKHKLJKHVWIHPDOHHGXFDWLRQOHYHOLQWKHKRXVHKROG
DSUR[\IRUPRWKHU¶VHGXFDWLRQDSRYHUW\PHDVXUHVH[RIWKHKHDGRIKRXVHKROG
KRXVHKROG VL]H DQG FKLOG GHSHQGHQF\ UDWLR 7KH FRPPXQLW\ YDULDEOHV FRQVLVW RI








RI :RPHQ DQG &KLOG 'HYHORSPHQW RSHUDWHV D QXPEHU RI VRFDOOHG $QJDQZDGL














































































7KH SUHIHUUHG HVWLPDWLRQ LV IRXQG DIWHU GURSSLQJ DOO LQGLYLGXDOO\ DQG MRLQWO\
LQVLJQLILFDQWYDULDEOHVVHHWKHIRXUWKFROXPQRIWKHWDEOHLQ$QQH[/HWXVILUVW
FRQVLGHUWKHEDVLFFKLOGFKDUDFWHULVWLFV$OWKRXJKWKHVLJQRIWKHFRHIILFLHQWIRUVH[
















WKH GLIIHUHQFH EHWZHHQ WKH UHIHUHQFH GLVWULFW 0X]DIIDUSXU DQG 'DUEKDQJD FDQ EH
H[SODLQHGHQWLUHO\E\WKHRWKHUYDULDEOHVLQWKHHVWLPDWLRQHVSHFLDOO\WKHSUHVFKRRO
YDULDEOH+RZHYHUWKH6LWDPDUKLGXPP\LVVWLOOKLJKO\VLJQLILFDQW+ROGLQJDOORWKHU











H[SODLQ SDUW RI WKH GLIIHUHQFHV LQ HQUROPHQW EHWZHHQ 06 DQG QRQ06 IDPLOLHV























































/RRNLQJ DW WKH ER\V ZH ILQG WKDW WKH GLIIHUHQFH EHWZHHQ WKH PHPEHUV DQG QRQ
PHPEHUVLVQRZKLJKO\VLJQLILFDQW%R\VIURPIDPLOLHVSDUWLFLSDWLQJLQ06DUHPRUH
OLNHO\ WR EH HQUROOHG WKDQ IURP QRQSDUWLFLSDWLQJ IDPLOLHV LQ 06 YLOODJHV 7KH










7KH 0DKLOD 6DPDNK\D SURJUDPPH IRFXVHV HVSHFLDOO\ RQ 6&67 ZRPHQ 7KHLU
FKLOGUHQDUHOHDVWOLNHO\WREHHQUROOHGDV)LJXUHVKRZV2YHUDOOHQUROPHQWRI
6&67FKLOGUHQLV2YHUDOOHQUROPHQWRIFKLOGUHQIURP2WKHU%DFNZDUG&DVWHV
LV  $PRQJ JHQHUDO FDVWHV FKLOGUHQ HQUROPHQW LV   RI 0XVOLP









06 FKLOGUHQ DQG WKH FRQWURO JURXS  RI WKH FRQWURO FKLOGUHQ DUH HQUROOHG
























+RZHYHU WKH VSLOORYHU WR WKH QRQSDUWLFLSDQW 0XVOLP KRXVHKROGV VHHPV YLUWXDOO\
DEVHQWRIFKLOGUHQHQUROOHG
:HILQGDVLPLODUSDWWHUQIRUFKLOGUHQIURP2WKHU%DFNZDUG&DVWHVZKHUHFKLOGUHQ
IURP 06 FKLOGUHQ DUH PRUH OLNHO\ WR EH HQUROOHG  WKDQ WKH FRQWURO JURXS
EXWRWKHUFKLOGUHQLQ06YLOODJHVDUHQRW7KHGLIIHUHQFHEHWZHHQ
WKHILUVWWZRJURXSVLVSHUFHQWDJHSRLQWV




,QVKRUW LWVHHPVWKDWWKH 0DKLOD 6DPDNK\D SURJUDPPH LV SDUWLFXODUO\ UHODWHG WR
LPSURYHPHQWVLQHQUROPHQWDPRQJ6&67IDPLOLHVIROORZHGE\0XVOLPIDPLOLHVDQG




$V IRU WKH ORJLVWLF HVWLPDWLRQ RI SUHVFKRRO HQUROPHQW ZH VWDUW RXU HFRQRPHWULF
DQDO\VLVRISULPDU\PLGGOHVFKRROHQUROPHQWZLWKDQHVWLPDWLRQWKDWFRQVLVWVRIWKH


































IRXQG LQGLFDWLRQV RI VSLOORYHU HIIHFWV RQO\ IRU JLUOV DQG FKLOGUHQ IURP WKH ORZHVW
FDVWHV
&RQFOXVLRQ
$VZDVWKH FDVH ZLWKSUHVFKRROHQUROPHQW SDUWLFLSDWLRQ LQ WKH 0DKLOD 6DPDNK\D
SURJUDPPHVLJQLILFDQWO\LQFUHDVHVWKHOLNHOLKRRGRISDUHQWVWRVHQGWKHLUFKLOGUHQWR
VFKRRO7KLVHIIHFWLVHVSHFLDOO\ODUJHIRUFKLOGUHQIURPWKH6FKHGXOHG&DVWHVDQG
VRPHZKDW OHVV SURQRXQFHG IRU 0XVOLP FKLOGUHQ DQG FKLOGUHQ IURP WKH 2%&
SRSXODWLRQ
$IWHU FRQWUROOLQJ IRU SDUWLFLSDWLRQ LQ WKH SURJUDPPH WKH FDVWH GXPPLHV EHFRPH
LQVLJQLILFDQW(QUROPHQWLVPRUHOLNHO\IRUER\VDQGROGHUFKLOGUHQDVZHOODVFKLOGUHQ








GLUHFWO\ LQIHU WKDW SUHYLRXV HQUROPHQW LQ SUHVFKRRO LQFUHDVHV VXEVHTXHQW VFKRRO
HQUROPHQW7KHSRVLWLYHSDUWLDOFRUUHODWLRQLQWKHHVWLPDWLRQEHWZHHQSUHVFKRRODQG



























$Q LPSRUWDQW DVSHFW RI HDUO\ FKLOGKRRG GHYHORSPHQW LV WKH LPPXQL]DWLRQ DJDLQVW
GLVHDVHVVXFKDVSROLRWXEHUFXORVLV GLSKWKHULD DQG PHDVOHV $OWKRXJK WKH 0DKLOD
6DPDNK\DSURJUDPPHGRHVQRWSURYLGHWKHLPPXQL]DWLRQVLWVHOILWGRHVRIIHUKHDOWK








NQRZOHGJH DQG DZDUHQHVV DPRQJ LWV PHPEHUV 6HFRQG ZH H[SHFW WKDW WKLV
LQIRUPDWLRQ ZLOO EH GLVFXVVHG ZLWK RWKHUV DQG WUDYHO WKURXJK WKH VRFLDO QHWZRUNV




7R PHDVXUH LPPXQL]DWLRQ FRYHUDJH ZH XVH GDWD RQ DOO FKLOGUHQ LQ WKH VDPSOH
EHWZHHQDQG\HDUVRIDJH7KHUHVXOWVFRQILUPWKHK\SRWKHVHVPHQWLRQHGDERYH
DV )LJXUH  FOHDUO\ VKRZV 7KH FKLOGUHQ WKDW OLYH LQ YLOODJHV ZKHUH WKH 0DKLOD
6DPDNK\DSURJUDPPHLVDFWLYHDUHVLJQLILFDQWO\PRUHRIWHQLPPXQL]HGWKDQFKLOGUHQ














EH D UHVXOW RI VHOIVHOHFWLRQ ,W FOHDUO\ VXJJHVWV D VWURQJ VSLOORYHU HIIHFW RI WKH
SURJUDPPHRQQRQSDUWLFLSDQWV'LIIHUHQFHVLQLPPXQL]DWLRQFRYHUDJHDVFRPSDUHG
WRWKHFRQWUROJURXSUDQJHIURPIRUPHDVOHVIRUGLSKWKHULDWRIRU










































DOO GLVWULFWV GLIIHU VLJQLILFDQWO\ LQ LPPXQL]DWLRQ FRYHUDJH IURP FRQWURO YLOODJHV














































VWURQJO\ DGYRFDWHG ZLWK PDVV FDPSDLJQV DQG RQH IRU WKH RWKHU WKUHH W\SHV RI
LPPXQL]DWLRQ$QQH[JLYHVDGHWDLOHGGHVFULSWLRQRIWKHUHVXOWVRIWKHSUHIHUUHG






























IRU DJH UHPDLQV VLJQLILFDQW 7KLV VXJJHVWV DQ LQFUHDVLQJ WUHQG RYHU WLPH LQ
WXEHUFXORVLVLPPXQL]DWLRQDVZHOO
,Q FRQWUDVW WR WKH SROLR YDFFLQDWLRQV LPPXQL]DWLRQ DJDLQVW WXEHUFXORVLV LV














LV LQVLJQLILFDQW LQGLFDWLQJ WKDW 06 PHPEHUV GR QRW LPPXQL]H WKHLU FKLOGUHQ
VLJQLILFDQWO\PRUHRIWHQDJDLQVWWXEHUFXORVLVWKDQQRQPHPEHUVLQWKHLUYLOODJHDIWHU
FRQWUROOLQJ IRU RWKHU FKDUDFWHULVWLFV +RZHYHU WKH FRHIILFLHQW RQ WKH 06 YLOODJH
GXPP\ LV KLJKO\ VLJQLILFDQW DW WKH  HUURU OHYHO 7KDW LV UHJDUGOHVV RI FKLOG
KRXVHKROG DQG FRPPXQLW\ FKDUDFWHULVWLFV DQG UHJDUGOHVV RI ZKHWKHU WKHLU PRWKHU







WKH VDPH LQ VLJQ DQG VLJQLILFDQFH LH DJH FDVWH UHOLJLRQ KRXVHKROG HGXFDWLRQ
KRXVHKROGVL]HDQGWKH'DUEKDQJDGXPP\7KHUHVXOWVIRUWKHSURJUDPPHGXPPLHV
DUHVLPLODUDVZHOO7KDWLVPHPEHUVKLSDVVXFKLVQRWVLJQLILFDQWO\UHODWHGWRWKH










KRXVHKROG ERWK RYHUDOO DQG RI IHPDOHV RQO\ LV SRVLWLYHO\ UHODWHG WR PHDVOHV
LPPXQL]DWLRQ6LJQLILFDQWO\EXWQHJDWLYHO\UHODWHGWRPHDVOHVLPPXQL]DWLRQLVWKHVL]H
RIWKHKRXVHKROG




FRPSDUHG WR D FRQWURO YLOODJH %XW LQ DGGLWLRQ WR WKLV YLOODJH HIIHFW ZH ILQG D








LUUHVSHFWLYH RI DFWXDO SDUWLFLSDWLRQ LQ WKH SURJUDPPH +RXVHKROG FKDUDFWHULVWLFV



























DERXW  RI KRXVHKROGV ZLWK GLDUUKHD RI ZKRP  FRQFHUQLQJ FKLOGUHQ ,Q














































,W VHHPV WKDW DOWKRXJK K\JLHQH SUDFWLFHV GR QRW VLJQLILFDQWO\ GLIIHU EHWZHHQ WKH











WR GLDUUKHD DV ZHOO +RZHYHU ZH VKRXOG UHDOL]H WKDW WKH RYHUDOO SHUFHQWDJH RI
VDQLWDWLRQIDFLOLWLHVLQWKHUHJLRQLVH[WUHPHO\ORZ,QFRQWUDVWRFFXUUHQFHRI






:H ILQGD VLJQLILFDQWDQGSRVLWLYH SURJUDPPH YLOODJH HIIHFW3UHVHQFH RI WKH 06
SURJUDPPHLQDYLOODJHVLJQLILFDQWO\GHFUHDVHVWKHSUHYDOHQFHRIGLDUUKHDFRPSDUHGWR
KRXVHKROGVLQFRQWUROYLOODJHV7KHUHVXOWVGRQRWVXSSRUWWKHK\SRWKHVLVWKDWDFWLYH
















PHGLFLQHV DQG OHVV OLNHO\ WR XVH 257 WKDQ KRXVHKROGV IURP WKH *HQHUDO &DVWHV
3HRSOHLQ'DUEKDQJDDUHVLJQLILFDQWO\PRUHOLNHO\WRXVHPHGLFLQHVLQVWHDGRI257DV
ZHOO $OVR EHWWHUHGXFDWHG KRXVHKROGV DUH PRUH OLNHO\ WR WUHDW GLDUUKHD ZLWK
PHGLFLQHV WKDQ ZLWK 257 +RZHYHU WKH OLNHOLKRRG RI 257 GRHV LQFUHDVH LI WKH







GLDUUKHD $PRQJ WKH 6&67 2%& DQG 0XVOLP KRXVHKROGV LQ 6LWDPDUKL DQG














LQIRUPDWLRQDO UHVRXUFHV ZLWKLQ WKH VRFLDO QHWZRUN RI D FKLOG¶V SDUHQWV WKHUHE\
LQFUHDVLQJSDUHQWDONQRZOHGJHDQGDZDUHQHVVRIFKLOGGHYHORSPHQWLVVXHV2QWKHRQH
KDQGWKLVUHIHUVWRLQIRUPDWLRQDOUHVRXUFHVZLWKLQWKHZRPHQ¶VJURXSV2QWKHRWKHU
KDQG LQIRUPDWLRQ FDQ IORZ WKURXJK ZLGHU FRPPXQLW\ QHWZRUNV DQG UHDFK QRQ
PHPEHUVDVZHOO
6HFRQG VRFLDO FDSLWDO FDQ EH WKRXJKW RI DV WKH ZLOOLQJQHVV RI D FRPPXQLW\ WR
FRRSHUDWHDQGHQJDJHLQVFKRRODQGFRPPXQLW\SURMHFWV7KHUHSRUWLQYHVWLJDWHGWKH
K\SRWKHVLV WKDW WKH ZRPHQ¶V HPSRZHUPHQW SURJUDPPH LQFUHDVHV FRRSHUDWLYH








,Q &KDSWHU  ZH VKRZ WKDW PHPEHUV RI WKH 0DKLOD 6DPDNK\D SURJUDPPH DUH
VLJQLILFDQWO\PRUHDZDUHRIWKHLPSRUWDQFHRIHGXFDWLRQIRUERWKJLUOVDQGER\VDQG
RI WKH YDOXH RI DSSURSULDWH HDUO\ FKLOGKRRG GHYHORSPHQW WKDQ QRQSDUWLFLSDQWV LQ
SURJUDPPHYLOODJHV6LQFHDQLPSRUWDQWSDUWRIWKHSURJUDPPHFRQVLVWVRILQFUHDVLQJ



































DFWLYH SDUWLFLSDWLRQ 0RUHRYHU SUHVFKRRO HQUROPHQW LV VLJQLILFDQWO\ UHODWHG WR WKH
QXPEHURISUHVFKRROVZKLFKLQWXUQLVSRVLWLYHO\FRUUHODWHGWRWKHH[LVWHQFHRIWKH
SURJUDPPHLQDYLOODJH
















































,Q VXPPDU\ WKH ILQGLQJV RI WKH UHSRUW DUH VWURQJO\ VXJJHVWLYH RI D SRVLWLYH
UHODWLRQVKLS EHWZHHQ WKH 0DKLOD 6DPDNK\D SURJUDPPH LQFUHDVHG VRFLDO FDSLWDO
DPRQJLWVPHPEHUVDQGFKLOGRXWFRPHVVXFKDVSUHVFKRROHQUROPHQWSULPDU\VFKRRO
HQUROPHQW LPPXQL]DWLRQ FRYHUDJH DQG WKH WUHDWPHQW RI GLDUUKHD 0RUHRYHU WKH
ILQGLQJV VXJJHVW VXEVWDQWLDO VSLOORYHU HIIHFWV RQ RWKHU PHPEHUV RI SURJUDPPH
YLOODJHV 7KHVH DUH YHU\ SURPLVLQJ ILQGLQJV DV WKH\ VKRZ WKDW D ZRPHQ¶V
HPSRZHUPHQWSURJUDPPHFDQKDYHSRWHQWLDOO\ODUJHGLUHFWDQGLQGLUHFWHIIHFWV7KH
UHSRUW VXJJHVWV WKDW WKH SURJUDPPH LQFUHDVHV WKH VRFLDO FDSLWDO QRW RQO\ RI





ZDQW WR SDUWLFLSDWH RU QRW %HFDXVH RI WKLV VHOIVHOHFWLRQ SURFHVV ZH PLJKW














LQ WKH WUDQVPLVVLRQ RI NQRZOHGJH ZKHWKHU WKH VWUXFWXUH RI WKH QHWZRUN LQ D
FRPPXQLW\ PDWWHUV HWF :LWK UHVSHFW WR WKH LQFUHDVHG FROOHFWLYH DFWLRQ IXUWKHU
UHVHDUFKLVQHHGHGWREHWWHUXQGHUVWDQGIRUH[DPSOHWKHPDLQGHWHUPLQDQWVRI FR
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7RWDOQURIEORFNV   
7RWDOQURIEORFNVZLWK06   
7RWDOQURIYLOODJHVLQ06EORFNV   
7RWDOQURIYLOODJHVZLWK06  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YLOODJHV DQG  KRXVHKROGV LQ HDFK YLOODJH ,Q WKH 06 YLOODJHV WKH KRXVHKROG
LQWHUYLHZVHQFRPSDVV06SDUWLFLSDQWVDQGQRQSDUWLFLSDQWV
7KHVXUYH\ LVEDVHGRQDWZRVWDJH FOXVWHUHGVWUDWLILHGVDPSOLQJ GHVLJQ:H ILUVW
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KDYH EHHQIORRGHGLQWKH ODVWWKUHH \HDUV 06 YLOODJHV DQG FRQWURO YLOODJHV DOLNH
$ERXWKDOIRIDOOYLOODJHV06DQGFRQWUROKDYHDOVRH[SHULHQFHGDGUDXJKWLQWKHODVW
\HDUV
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0X]DIIDUSXUDQG'DUEKDQJDYLOODJHVKDYHFRQVLGHUDEO\PRUHIDFLOLWLHVZLWKLQWKHLU
ERXQGDULHV WKDQ YLOODJHV LQ 6LWDPDUKL $OVR ERWK FRQWURO DQG 06 YLOODJHV LQ
0X]DIIDUSXU DQG 'DUEKDQJD DUH VLJQLILFDQWO\ FORVHU WR D WRZQ WKDQ LQ 6LWDPDUKL
7KHVH GLIIHUHQFHV DUH VLJQLILFDQW XS WR WKH  RU HYHQ  OHYHO 9LOODJHV RI
0X]DIIDUSXUGRQRWGLIIHUVLJQLILFDQWO\IURP'DUEKDQJDYLOODJHV
7KH 0X]DIIDUSXU GLVWULFWV H[SHULHQFHG OHVV IORRGV RQO\  RI WKH YLOODJHV LQ
FRPSDULVRQZLWKWKHRWKHUWZRGLVWULFWVZKHUHYLUWXDOO\DOOVDPSOHYLOODJHVKDYHEHHQ
IORRGHG:LWKUHVSHFWWRGUDXJKWVDJDLQ0X]DIIDUSXUZDVEHWWHURIIRQO\RIWKH



















&RPSDULVRQ RI WKH GLVWULFWV VKRZV WKDW WKH\ GR QRW GLIIHU ZLWK UHVSHFW WR WKH
DYDLODELOLW\RIPLGGOHDQGKLJKHUHGXFDWLRQ%RWKLQ6LWDPDUKLDQG0X]DIIDUSXUDERXW
WZRWKLUGVRIWKHYLOODJHVKDYHDFFHVVWRDSUHVFKRRO,Q'DUEKDQJDWKLVSHUFHQWDJHLV





7R VXPPDUL]H WKH GLIIHUHQFHV LQ IDFLOLWLHV FRQQHFWLRQV DQG IORRGV DQG GUDXJKWV
EHWZHHQWKH06YLOODJHVDQGFRQWUROYLOODJHVDUHUHODWLYHO\VPDOODQGQRWVLJQLILFDQW
/LNHZLVH VFKRRO IDFLOLWLHV DUH HTXDOO\ DYDLODEOH DPRQJ WKH WZR JURXSV 7KH RQO\












GUDIW RI WKH TXHVWLRQQDLUH ZDV GLVFXVVHG ZLWK 0DKLOD 6DPDNK\D RIILFHUV DQG
WUDQVODWHGLQWR+LQGL$OWKRXJKWKHUXUDOSRSXODWLRQXVXDOO\VSHDNVGLDOHFWHYHU\RQH
FDQVSHDN+LQGLDVZHOO$ZHHNORQJSLORWRIWKHGUDIWUHVXOWHGLQDILQDOYHUVLRQRI
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RWKHUZLVH      




















































































































































































06YLOODJH    











3UHIHUUHGHVWLPDWLRQ VH 3UHIHUUHGHVWLPDWLRQ VH 3UHIHUUHGHVWLPDWLRQ VH 3UHIHUUHGHVWLPDWLRQ VH
'HSHQGHQWYDULDEOH 3ROLRLPPXQL]DWLRQ 7XEHUFXORVLVLPP 'LSKWKHULDLPP 0HDVOHVLPP
&KLOGFKDUDFWHULVWLFV
6H[  
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